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been as honestly and as hardly earned as any that we
have ever realised; but it has been obtained by means
of great vigilance and great anxiety on the part of each
and all of your directors ; and I will add that I believe
you would only diminish their sense of responsibility,
and introduce confusion into the management of your
business, if you were to transfer to auditors the making
up of your accounts. If your directors deserve your con-
fidence they are surely capable of performing that duty,
and if they do not deserve it you ought not to continue
them in their present office. With regard to the sup-
posed lock-up of our capital, I must observe that, with
I4,ooo,ooo/. on our hands, we must necessarily invest it
in a variety of securities; but there is no ground for
imagining that our money is locked up and is not avail-
able for the purpose of making commercial advances.
We advanced in the space of three months the sum of
45,ooo,ooo/.; and what more than that do you want ?
It has been recommended that we should take charge of
securities: but we have found it necessary to refuse all
securities except those of our customers ; and I believe
the custody of securities is becoming a growing evil.
With regard to railway debentures, I do not believe we
have one of a doubtful character. We have no deben-
tures except those of first-class railway companies and
companies which we know are acting within their Par-
liamentary limits. Having alluded to those subjects,
I will now put the motion for the declaration of the
dividend.

The motion was accordingly put  and unanimously
adopted.

The chairman then announced that that resolution